
PART ONE.

VICTORY NOTES GO '

TO NEW LOT! PRICE
Sales Heavier Than OtherIssues.GovernmentBuys

Ull LJCLUUC.

LIBERTY BONDS IRREGULAR

Foreign Securities Also Heavy.CorporationList Is Dull but
Steady.

Heavy selling of Victory notes, which
depressed them to new low prices in their
history, was tho feature of the market
for United States war bonds yesterday.
The 4% per cent series sold down to 9S.16,
while the 3>i per cent series went to 98.18.
For the first time since the notes have

been listed the sales of Victory 4$i per
cents were heavier than those of any Libertybonds, not excepting the Fourth 4Vi'a,
although the volume of the latter outstandingis much larger than either Victorynote issue. On the decline in Victory
notes the government was a buyer yesterdayto rupport the. market. , Heretoforeits support has been tendered more
particularly to the Liberty bonds.
Liberty bonds were irregular. Fourth

4'4's, which as a rule have been more
ensitive to selling pressure than others,
were relatively firm. Moreover the volumeof bonds sole wis consider'blv
smaller than usual. .Apparently liquidationof these bonds has run its course, for
the time being at least. The Fourth 4V4's
registered a small net gain for the day.
Third 4Vs also moved up a little but

other Liberty issues sold off. First 4V4's
sustained the maximum decline, closing
34 cents lower on the $100 bond.
The tone of foreign bonds also was

heavy, but dec'lnes were limited to fractions.United Kingdom 5%'s appeared to
be under pressure, dropping to a new low
for the movement. They now are selling
at nearly the lowest prices In their history.
Corporation bonds were dull but steady.

There was some activity in United States
itubber 5 per cents and in United States
Steel sinking 5's. United Spates Realty
K'.s were a strong feature. Railroad bonds
were quiet and moved within a narrow
range.
Sales of railroad, government and miscellaneousbonds yesterday amounted to

$11.'{53.000, as against $11,994,000 on Tuesdav
and $12 250,000 on Monday. Following are
he sales in $1,000 (prices are "and interest"):.

I.llierty I,nan Monde.
S'M-s

(la $1,0001. Hi-h. how. last.
IT S Liberty 31-J's 238 OS.90 OS 80 08.SOIT S L"ctr 1«t 4's... 24 0184 01.PO 01.(16T" 8 Li'-«rtv 2<i 4's 120 Ob.74 0b. PS 00..18r: S Liberty 1st 4",'b. 182 02.10 01 sit 01 ««r S Liberty 2d 4V.'s.. 1.02b 01.08 00 00 0O O8T1 S ITberly 3d U/i's.. 1.P80 OHIO 03 38 02.46n S Liberty 4th 4»4'». 1.472 ol '<> 01.14 01 20T* S victory 4t'.'s 1.000 0* 38 08 18 08.20IT S Vtcto-y 3V,\s 1,280 08.34 OS 18 08.18U S Lib 1st 2(1 410 90.96 09.00 00.90
Foreign Government and City Montis.

Anglo-French 3's 288 0«A »5% 06
Chinese Rep 1's 2 48 48 48
City of Bordeaux ti's.. -.26 0»>% Ob''. 0044city of Lyons G's 17 OO'll 00% 90%
City of Marseilles fl's. 38 90% 00% OOtjCity of P11 ris 6*8 12 01% 01% 01%Hen. ,.f 1001 "- «,t> ..v

Horn of Cnn 5%, 1020. 15 05% 06
r>om of ''nu .Vs. 1031, ti 02 01%« 01%l>oni nf Cm J'j'n, '21. 7 98% oh', lis';Imp Jnp 4's...... 33 50 38% ,38'%Imp Jnp 2<l ser -t'.jV. 06 ~:<\ 72% 72*.
imp .l-«p 1st sor 4%'s. 25 74>-i 73% R',I'n Klnp 5%'s, 1022.. 84 04% 01% 94%T'n Kins 5".%. 1029. . r,8 04% 01% 04V,I'n K'ns 5%'s, lor:;.. jih 8S » 87% 88
I 'n Kins 1021.. 30 05 04% 04%
' S of Mexico 4's.... 5 32 32 32

New York City H«>n,ls.
V T ail 4>..'s, 1963.. 2 100 100 100
X Y Citv 4%'s. 1065.. 5 100 100 100
InJuxtrinl, Hallway and Miscellaneous

Bonds.
Vm Apr Cli evt 3's... 3 08% 0S% 08%
Am Dock & Imp 5'k.. 1 OS 08 U"
Am Smelt. A: fief 5 s... 15 84% 84 84%'
Am IV1 A To I col .Vs.. 15 81% 81% 81%;
Am 'Iel tc Tel ci.| 4's.. 12 7«h. 77->h 78
Am Tel A l ei col 6's.. 8 00% 00 00
Am Writ Paper <'b. 1 sj s'2 82
Armour re est 1%%.... 7 83% 83% 83%
A. T & S K pen 4's 18 77% 17 77
A. T .V SK 4's. HM tliv 2 66% W-i 66%
Atl Const L 1st c«n 4'« 2 76% 76% 76%
II & O prior l.eofi'i's.. 7 81 80% so%
It & O p. Id 4's 8 64% 64 64'..
r. A- O cvt 4%'a 24 60 % 60% mm.,
BA0 4 -, I'.LK A W'V d 8 .V.% 55
It & O 3V.'s. S \V dlv.% 13 71% 70% 7< %
Bait A "liio ,".'s 15 63% 63 63
It A O 6 s 120 84'% 81 84%
Beth Steel .Vs. 103O... 1 M% h4% 84%
I'.rs len Copper (i's 5 01 01 01
It It T7's 1 40 *10 40
llklvn t'n F3 1st 5'h... 0 6>2 62 62
Buff. It ft P 2 01 01 01
Central Leather 5's.... 6 05% 05% 05%
Che.s & Ohio evt 5's... 5 7s 78 78
Clics Ac Ohio pen IV.'g. 1 75% 75% 75%

> (lies A: Ohio cvt 4%'s. 8 73% 73*i 73 %
M Chi. B A- Q pen 4's ... 2 78 78 78M C. B & Q 3%V. Ill dlv. I 72% 72% 72%;

» '"hi. Ii A u Joint 4's... 13 04% 01% 94%;
C.M \ sp evt 5%. s B. 1 67% 67 % 07',
c. M A S P 4%. 1025.. 12 71 70% 71
r, M A. St f pen 4' t 77% 76 76
C, M A St p ct t »%%. 1 68% 6s%
''.MA-SI* 4 *. P Sml <1% 1 so", 8t8% 80%
C M A SP (leh 4 «. 1034 « 60 50V, .30..,
c.MASP .Vs.C&PW div 2 06v, 06*; 06%

II \ N w pen 4'».... 5 76 76 76
Chi fly Co 5% 1 70 70 70
C. II I A- 1* lly r. f 4's. 32 66 65% 65%
Cbt A West Inil 4's.... 8 38 5S 58 .

' liile Cmiper cvt 7's. .. 3 10.3% 105% 105%
<'h!l« Cooper col It's... 3 81 81 81
C. C, r ,6 St T put 4's. ft 63% 63 63
c.C.CASI. 4 S.C3VA.M d 1 61% 61% 61%
t'nl Fuel A 1r "en 5's.. 5 8.3 8.5 85
Con '»"s evt 5's 5 00% 09% 99%
Con Gas 7's w i... .... 22 100 00% 0!t%

.v Iiwmonrvi it s , ss e*
n Edls Co 1st 6".«. 1040 I 87*4 *7% 87*41
Hrle crt < », wr A 3 35% 35*4 .1.",%
Erie cvt 4% scr !>.... 1 30%30
Frio 1«t con 7'* 2 07 07 07
Ocn H-ctric <!' h 4 0.7U 05% 05%
Havan f l "Ctrlc Ti'h .. 2 8.*'* 85% 85%
Hock Vnl 1st eon 4%'a 1 "1% 711a 71%
Hud ft Man of ft'* s A tl 38 57 57
I Cud ft Muti ndl Inc 5'k 20 1(1 15% 13%
111 'Vr-ral rcf -IV 1 72*4 727* 72%
111 (Mitral 4'* 1032... 2 02 0" 02
'11 anti 1 5%'s 3 02*4 02% 02%
Til Si.-el .Id. 4%'s.... 7 8"% 8215 82%Tntl'iini Steel 5's 20 02% 0'' 02
Inferboro- Met 4'..'» 4 18% 18% 18%Intel urn-Met 4 '*. < t. t 17% 17% 17%Inter 'cr (.'hem ... 5 82 82 82
infer Hho run ref 3s 51*; 51 31
Infra t 'eiitrnl 1st 5's.. 5 70% 7o% 7(t%Kan C. ft S ft M 4 2 in; (Ml «r. 4,Knn r'tv s.«ii 3's 2 "(i-i, r.ti% .Vi\Kitn f'ltjr S.i 5's 71*, 71% 71%Ki.n flte Torn l«t. 4'*. ti 71% 71V, 71',141 ''k Ste?l 5 s, 10 3.. 11 03% 03% 03%Ijii'k Steel 5's. HViO... 7 i'5 04% 04%Tjike f If ft \V 1 t 5%. 1 80 811 NiL S ft M S <le', 4 s. '31 15 82*4 82% 83%14*li 1 it2 Vlllev It's 20 lts>% ion 1a>0T I .'?.% ft Mverv 7's.. 7 110 l"Ti% 1(10%T.Iwit ft Myts 5'a.. 1 *8% 88% s«%Iximr Maul ro'4's.... 3 en no fjiIjorl lirl Co 4'«.. .. 2 l'S% ins*; 108*4l/irlllsnl Co 5'h 4 87 85% 851,Tyiii's ft \ngh uM 1%.. 2 80% 8.it,, s-.ic\t..r''sf He - 4% sta 1 or*, V 50*.M il u|s St'el 5's... 4 S*>% M% f PiMlcli Cent dob Ct, 192# 4 81 SI HIM. K ft T 1st 4's 1 50*4 f,ox ,-.ivM. K ft T l%% 5 2.5% 25 % 25U,Mr. Pi.rffl/. \ ... I
Mo Purl lie V*,' lorv" 1 vn* J,.. "'
Mobile & >!,!o now <; «, 3 101 % 10'ii loi"!,1'"v 5> » 7RH "ft'i ?<hIMont I' fo *, KOI- A.. 1 K,V V f>nt'-il deh P's... io n *; 12H n-'v'
V Y Centril rf»c 4' 3 77^ 77IN V c ntnl con 4'*... ft OS r.H is1 > ("orliiil ,!<.1>4,«... (j 771/ 771/ 771.2 i £ !';"»rf«-T '« 1 I'-*'1 \ 'wni iiki^
v VV. ,r i'.1* 2W»

J 70 70 70V 1 ( 1 f.'v, 4'uh.. J 77 77 77* Y. V 11 A- M r. f « . 4 72 7, 7
v vV'if"7 'l.-'4 " r>"- 2 47 47 17

v7.,?"" 4 * " ,in '''' H,»
V VTJ «" ^ 2 n1 7.1
v v t V.M " !'4,<' 04> 0 %\ Y :'-n 4' j # J.l jiou vo s i.
NT^f^^V1'/" ( 4a-"' 10 H) k0 P(lNor' A n Mt ' on i'n., * 7."*; 7:,* 7.*»«WT' p 1 Is 17 "v* 7.% 7-UX.trth T'nr ~i*n ft'* a <V{.% nil** <

gr<-?3> ft r«i .v, a h.y% o.r* oft*,I'll- !» '« * ! I«" IV*. . .. fl Rl fiOH SI !
ivnn R R cm Of,..,. n on.. Sj* n{ij«penr n ' bar 111. 1 *-

4 s', li'l«
V"" '.'J,'.-"1 '"-1 10 1)7% 071 07V.I'ennn 11 4 *. 104s,... 1 SftiJ «;ii! Vn I'
l*»nn It R BV IWS 27 (V)iJ JKJV? '

IVrp Mvijnette ft'*.... 2 s»IV, .SO «fl IIriillfdrlpliln Pi) 5'*,,,, 7, ,k-i k-ia ^7vPii'i Serv of NJ B'i.... < or, ,n (11 1
Remllnff een 4* 20 <«>V, 7014 70M M
:« It I. Ai% L 4'V»... -ji «-4 in 01
v' . * S | «<11 «*.... »1 ton,, itovi enu 1
Sf L Ar S F In ft'* 1.1 1'.' .11 41 1
vl< A ?"K »nf 4 *. wr A. 1.". 37V, r.11% r.71,."1 1, Snithnn 1*1 4'*.. f, rtS*J 0:1 (1.1% 1
Hi V. MI Ac M cou «'*... 1) l«ru Ioau; 10 '., 1

P. M A M con 4'V*. 1 fio 1.1 !*ii f> it.;i
; pobofirtl A I. ref t ».. 3 4« 40 40 ,1Nmtnwnl A L nftl 5'*.. 1 .17 :s7 :i7 1
Me Mell Tel A el 1 »>% s-% s",i^ 1
ftrtiih r»" ev r.'j*. III JoftL, lot 10;; 1
*,iiITi Pnc col Ir 4'*. ,. 14 70', 00% 7(J 1
9o l'«c CT 4 * 13 70% JU 70 1

YIELD OF LIBERTY BONDS.
Approximate investment yield of Liberty

bonds at the close of the Slock Exchange:
yesterday is published below. The issues
are arranged according to the yield:.
Series. Last sale. Yield.

Third 414's 33.46 5.35
Fifth 4?4's 98.20 5.20
Fourth 4V4's 91.20 4.95
Second 4'i'a 90.98 4.S7
First 4Vs 91.86 4.78
Second 4's 90.58 4.6C
First 4's 91.884.52
Fifth 3Vs 98.18 4.21
First 3V4's 98.80 3.54
Sales of Liberty bonds on the Exchange

carry interest to the date of sale. The
seller receives that interest in addition to
the sale price of the bond.

alliedexchange"
AT NEW LOW LEVEL

*

.

Weakness Due to Heavy Liqui-1
dation Here.German Marks

Advance.

Allied exchange again yesterday broke to

new low levels, while German marks made
a sharp recovery.
Weakness in allied rates was largely

duo to heavy liquidation in the local marketby London. Par's and neutral cities.
At the opening of the market yesterday
sterling broke in London under heavy
selling. Francs and lire declined in sympathy.The break in London precipitated
a 'selling movement in New York.
Sterling sold down to 3.4IH4, a 4% point

break from the low recorded Tuesday. A
slight rally at the close caused the rate
to advance to 3.51%, which is a net decline
of 3% points.
French francs broke 4k points, Belgian

francs 40 points and lire 40 points, Belgian
francs, which ordinarily sell at a higher
value than French francs, are now much
lower. Belgium is genera' considered
the stronger of the two countries from an

after-war position.that is to say, Belgiumhas recovered more quickly from the
effects of the war than has France, and Is
nearly on a normal basis. Foreign exchangebrokers think there is some explanationabroad for the difference In the
rates, but what that nows is Is not known
here.
German marks, which Tuesday sold

down to 1.08. sold un to 1.25 yesterday, a

net gain of 17 points. Strength in German
exchange was principally due to covering
by shorts, aided by news from Berlin that
the German government is coping with the
present situation. Another factor was news

despatches quoting government officials as

saying the worst has happened and that
Germany wilt soon right itself. Austrian
kronens were little changed and inactive.
Xeutral rates generally were strong.

Scandinavian, Spanish and Danish exchangemade sharp advances, while Swiss
ratjs were heavy.
South American exchange was firm. Australiansterling declined to new low levels.

Other Far ISastcrn rates were practically
unchanged.
Following are the rates quoted on the

principal foreign exchange markets at the
close of the regular hours of business yesterday:.<

STERLING.
Hish. Lnw. Last.

CnMe* 3.701; ;
Demand a.at 14 S.40'jj .'1.711 {

TIME RILLS ON LONDON.
Bunkers. Commercial.

150 (lays ao days 3.47V?80 d.iys 3.47 80 (hi.i.s 3.46V;
FRANCS.

Ifieh. Low. Tuist.
failles 13 02 13.33 13 33
Demand 13.04 13.33 13.33

TIME RILLS ON PARIS.
Raukors. Coimoerriul.00 days 13.42 00 davs 13 42''.

00 days 13 43 00 days 13.47V*.
CLOSING RATES.

Europe. Cables Cheques.neleliim 13.00 13.02
Denmark 10.30 10Holland ::s-s '4..,Ore.ce 7 pi 7 -isItaly 13..si 17. is

Norway 17.30 17.70Germ my 2.7 I " 1
Vnstriii 3| iso

Spain Is.12, IS..77Sweden in.00 10. "oSwitzerland 5 .-,4
Smith America.
Vraentinu 102.10 102 00

nrumi 38.00 27..V.I'lillt i)%d.Uruguay 03.00 0-~ .VIK:.r Bust.
Australia 338.7-> 333.00'""h'na 1 33 i India 41.7". 41.IW)Jul'in 41!'4 inCalling of loans in ant'clpatlon of governmentwithdrawals today caused tightnessof money in the call loan market
yesterday. Kates for both choice mixed
collateral and all industrial securities advancedto II per cent.
Many banks called loans during the

morning, and in most instances declined;to renew time loans that matured. The
latter borrowers were then forced to turn
to the call money market for funds.
Renewals for both kinds of collateral

were made at 8 per cent. Demand was
large, and the rate advanced steadily duringthe afternoon to 10, 12 and 14 per cent.Final transactions of the day were made
at 12 per cent.
Bids of from 8V.J to 8*4 Per cent were

made for time money. But even those
high rates did not bring forth much money.Tho rate for prime hank acceptances and
call loans on choice prime bank acceptanceswas unchanged.

NEW SECU^TIEsTisTED.
The following securities were admired

to listing on the Stock Exchange yesterlav:.
Oklahoma Producing and Refining Corporationof America, $15orn/y>e common

stock In exchange for outstanding stock
af the Oklahoma Producing and Refining'
Company, which Is now listed.
Bankers' Trust Company receipts for

stock of the Chase National Bank and for'
stock of the Chase Securities Coporatlon.jamount ng to 60.000 shares of tho Chasei
Hank of IFO r>ar nod eO.oOO shares of the|Socur'Mea Corporation, without nominal
or pip value, making the total amount
authorized receipts for 150000 shares of
Ghas® 1'ank and an equal number of
Ches® Securities.
General Motors Corporation, temporary

certificates for <502.400 7 per cent cumulativedebenture stock.
Itendeo Menufncturlnr Company, temporarycertificates for $1 OOO.OOO 7 per cent

cumii'at've preferred stock and temporaryi
certificates for SlOOOftOftO common stoek.
Hupp Motor Car Corporation, I",192.1001

"emmnn stock.
Hf. I/ou|«-San Francisco Hallway Cnmiciny.HO/Cti.roo prior lien mortnaso bonds.
finite Copp«r and Zinc Comnany. tem-l

por-ry certificates for $3.«XVOOO capital!
ttoek.
Vanadium Corporation of America. Pti-i

jorarv certificates for 03 334 shares of raplaf"took.
Famous PTa.vera-T^sskv Corporation,
emnorprv eertlfleates for f'OOPO S per cent
umulative preferred sto^k and tempornry
ertlflcntes for 14 W? shares of common
»toek without nominal or par value.

Sales
(In 11.0001. Mich, lea, Iyi«ttenth P»e rsf ('« 14 7(1% 70% 7ft'

tenth Tae. S r T 4's. 3 71', 71% Tlli,
tenth 1't enn Vs.... 3 ft|7, >(', M
tenth Pv pen 4's X rcii f.'.'U,t .nth ttv \t & o 4'«. 1 M'i .vu,IVxss A Par 1st Vs. 7 SIS s'% Mkrh'rd Av r»f 4's s 44% js 4HThird At mil .7'*.... 2 Otl'Z l'n'4 21%'nlon Par 1st 4%.... 79 >'« SI'-. St.".."nlen Pse rv 4's .1 m*,l; sea, sc.,
nien Pse «'» 2 101 \ 10]U pit'.l; It of ft F en rt t's. 7 27% 27% 27%It ef S I' P rt 4's.. 10 S7 27 27ft Renl A Im .Vs.... 21 74% 7414 74%r ft Rubber 7.4 SftSi mu{ Sft".C ft ft A It ft'* 1 103', 10HH Kvit,.IT ft ftteel « f tl's f.ft 0S\ Oft 0X',|I's-C f ct rteh ft's 4 100 10O 100Tlrwlntn Ttv ,v« 1 Sa «.;t S3Vs«h Term 3H's 10 70 70 70Vest Md »% 1 70S .V»H frfftviyestind rie. n f "> S. 27 07 07 07iVcst fthnr 4% I 71'.. 71% 71'A*Is On »%, ft A I> d. J 70 70 7»>Alison Co CT C's JO 00 W* WHh

NEW TOKK HE

CURB OIL SHARES
IN SHARP DECLINE

Selling Follows Drop in British
Prices.Issues at New

Low.

INDUSTRIAL LIST STRONG

Moderate Gains Registered.Mining
Shares Steady. Bonds

Hold Firm.

Sharp declines in the more prominent
independent oil shares were the feature of
the trading on the Curb yesterday. The
selling in these stocks followed the announcementof the lowering of the fixed
price for petrols by Englnr.d. in the final
dealings many stop loss orders were

reached, which caused the quotations of
those securities that were subjected to
most pressure throughout the session to
close at the day's low levels. The extreme
weakness occurred in Gllliland Oil. which
suffered a loss of 4'& points, selling to 44.
(General Asphalt sold from llS'i to 114%,
and declines of one point or more were
recorded in Simms Petroleum, White c3il
and Dominion Oil. Houston Oil sold from
125 to 120 and Home Oil dropped to a new
low at 3.
There was a strong tone in the general

list of industrial shares and moderate
gains were shown in several issues that
had lately been in supply by small holders,
American Safety Razor more than recoveredan early decline of Vj of a point and
in the afternoon dealings rose to 14%.
British American Tobacco coupon stock
rifivnnooH ii frn»Hnn fn Ctt.r^r.yoi \Trttn»«c

ranged from 31t$ to 32V4 and Perfection
Tire sold from 5'/i to Deiatour Bev"rateappeared in the trad:nc after a Ion?
absence In response to the declaration ol
an initial dividei d of 5 per cent.
Mining shores held steady, but without

any movement of material importance In
the day's dealings. Rand Mines sold at
40'/2 to 41 and De Beers Consolidated was
unchanged, selling at 42t£.
In the bond department first trading occurredin ICennicutt Copper new 7 pet

|cents, with sales at 98T». Belgium governjment 6's held firm, while declines of one
point were made in Russian government
Iexternal Issues, Big Four 6's, Copenhagen
5%'s and Swiss government 3V4's.

MISCELIANFOUS.
Net

Sales, nigh. Low. l/isf. Chfe.
Aetna Exp'os... 6,800 fl"i !"/ pii, + ;
*mnl I.e*tber pf 200 04 04 !M

"

..

Alum Mfr Too ,'in'i rir.u, 3.VM
Atlantic Fruit.. 100 37, 2A
Amnl Tire Store 200 jr. 15 IS
Amor Candy.... 800 JC'A 10 10 .H
iAm Marconi ... 850 "*H 544 .f,
A in Safety Has 3.8i'0 1<SJ l::>, H'j 41',
Hrlt-Atne- Ch"uj 100 It 0 11
Frit- Am Tob n g 2.700 20 Ifli; 1104
Br-Am I'oh r rta 1 200 7% 7 7;'*a
IVr- Am 'Fob roup 1.400 20 1"1i 20 ~1
!r.-\ Tob c rts.. «.!O0 7'(| fli-i 71',
Fneynis ... TOO so 2* 2'.'1- . V.
A'ar Light 1.700 3t4 2"i 2'i .J>
Col Emera'd.... CO 17V1 10 Id., .a.
tielBbMir Bev... 400 ISU 13V, 1XU
Ceneral A-olinlt 7,400 11«U Tin, 111-;
Central M.v,.rt-. C.WK1 32'A Sl'3 Sl'-j y.
Ceo Tr"et"ns. .. '."00 2 2 2
fieldw Pictures. 1.700 31V. 31 3114 -.u
Crape ('in 100 ]V4 |H 11*
C-npe Ola nf. .. 100 1V, |.a: pv,
llcvden f'Peru.. ,V{ r.U
"line Mntora .. 1,°00 1IM;, 15*1 1 T,r{
'Tyrlrnnll- Steel iPXl 37 ::."i 3.% 2U
Meek Vs| Prod. 100 II 11 14 ..

indinn ' neking. 100 18 18 18
Lincoln Mot A.. 3,500 52 r»1'i IMU ..

IWoiW*!'* .... W"> 21% 24% 24% ..
T-lm« I.of>motlvc 60 83 85 83
!\f..rror Mfttor«.. 3O0 32 ,'tl 32
Vont Wa-M <"o.. 1.K'K> SOU 3814 3ft *1
Nor Am Paper. 600 5T» fi'-j 514 . %
Vitnn*'tv 0"nn,1» WO 21 21 ?! ..

rtrr»t'0'»m 0. «' I 2.4*10 34 32% 3"U
P*nn Cvil A C. 3n<) 3".J 32% 3'U .2'-l
'" r'Vot'.oo *T|rn. 4 «,n, r,%6% ..

P-wfin Tiro.. 1 "no 2 2 31
''mllo fnm «'tn 2% 2'i 2Vj ..

"aMIn C..U1 pf. . 1.900 n'i 3 3
Penottl 3«n R 1% 5
O. O Tlr,. 111>. Sf»l A-% .'% *1%

.6 .io«.» Mf» ton 112 11° 11'-' .*
4'tnnilirit SMp.. 000 7% 71 j 7% - 1.,
k'linwvi1 R't4».. 4ft 17', 17 IT .

SiiKniarlii» Pont 2 '0 16 16'4 16*, ..

«wfr int 4on r,R 04-. S3
^frptu Po 1.1 "0 t.'i '".'j 11, +11
To-Ill Sh'it 2 178 177 178
,Trl-in-*1« K'lm.. 2"0 % % *i ..

»' s h « t.... 7nn 3-'; 34% 34'.
I' 8 I. * H.... CM 3% s%%

V S O.lWfl « 34; 3V. .1,
1' 8 Trf-vrt "O 1"'i 17% 1"% +H
T'n TIC P~-.l,. 1.7C0 111 13U 13% ..

1'n P-f 8'»*r... 1 n-0 2% 2'j 7% 4-i*
r« Tot P»n«lT R.n>"> 1«% 13% in

A- I' timer W<) "<>30
tpi r, ,-<n i.i .if p») ipi ion ion ..

Wrlelit M ctf-. 500 M4 5% 614 ..

STAND HID O'l. STOCKS.
lf>Mo Oil in 3"4 S«4 20.4 41
S OH of N .T. . .'4i 704 7"6 138 ..

S Oil of NT 83 434 43'I 420 4.
INDEFBNDFNT OILS.

Allen Oil * 4*4) 1C, 1% 1% ..

A lllnnee 3'0 lfi'. 16 16
All'H 'Ml 7.' i'0 )} % \ .A
Amnl Royalte.. 3.5oO % S *»
A (*<*<>< la If4 Oil. I.'a4» ! , 11 j 1**
Arknn-.i« N On* 2Th> 31 30 31 +
in'--n-icll Corp.. 7(H) 33 62 .*2'- +u
Po'l p.f .3i«i 1% 1 t 1"« .

p An*. Oil 4.600 o,i., 0, .%
Rr>*t'tl W '<»IIll02 10.200 1', 1 . 1 -

liruz- Oil 100 20200. 2*1 --1
R'lrnott Vxn C. S.ooo 2'. 2 2 -%
Cnrlh Srr.l 4 00" 46", 42 12.3'CirrleOl|l 2*HI 614 3 ; .%
CH Sitv B etfa. 100 43 43 13
Cou'len & Co... 300 »U 0

,
J» ***

C;i«Iil< n Perrol. J««i 2% 2H. ?.'?
Dominion Oil... ~,'-v *K J

gi Sg Ss «
Knglnoo"*' IVt.. 2.«""» »> 1> V> "

I-VmoroM* Oil.. ,,i _h'

Fo-1or:il OH .... 1-^" .J.IJ41.C11'land ^11.... Is 3 *
rj 11 "d on*. 40, 1-; toot, 100, -1;,r.lm-o-k "1.... JOO S\ 8N
Otlffoy Oine-ilc /"' »< v
Horn- Oil. ... 2.,;- ;{'» £ Ic S.oi'Trorr>A pAfnl... .« *»

,«*> r,Moult<TO i\ 11l "lit k"ni-n 011 .... 8,000 1 , 14, 1% -*
Irrll ih-mi- Rof... U ^ litPrtro'euin... <» ;uInvm-IMo 'J3J+i»i»ndon Z "J " *

K:i* r« n« ...» 1.' *9 ; » r.. t,*I.'rln?*foll
. ?*> ; 'J '_lv.M.i/cm "II.. .. 1.-."" ,*'7 J ^ _VM.ninlb" oil..
.

'« £?., KV » r,.-?'M.rr'H 'Ml 1.400 -.1'4 «' -J i
M.-l IVtrolomn.. -too 4 V* 4..

\f'dwc«» Rof... t«l« 1«" !* -*2.
v. rt>. Am Oil.. 1.V" 4*4 fi }'JW5T"::: t.$ -V, k \ -s

te'WSir Tx ? 1> £T»*1W Oil 00ft »« V
v.|t r-r..i( "rM 1.'"0 P0»4 41.'.. 4"'4 .

f"s on a <} *... .J,/;^Afitioynh * nr ** *t.Pol 12 B'U M -J- ~T*
«'rrm« rt* ^9 ,J.."

flcoH* Oil....... 'J'" 1 UJ)a.mthorn J,ntc?«. "" 1»» ' <
.,sm-n'cr Pvt U2I! v,. SrTot K. n 2,<k»» D, .1 7Tot.t« itnn'rr... 'Oi '1«

i>th p.. » i... r-'» r'3.1
To^'t I' ' "til.. 10\ 104 1"! .1
Trlnltv "'1 1,V>1 4, At H ..Tro'ilrtl OI| *»«, =9,, »
"n'to.1 Ton Oil 3.0-V1 1 , It ..
vte'nr'n Oil. n. IW Is* l\4 l'4
Viilcan on po o } "
" .V o A «; 4 » 4% 4X ..
Wo-trrn StntA«i 1.<» »<> 17-
wMt* v»ii iotoo 3* .-"s sfl'i -1%" lilt.. V. jle .".'<4 2 H 2'H ..

»>nn .... : ro 7 d*» *114 .11n>. mini; Con... " ' "> .4<i .?« .a.%
V oil - > % *4 % ..

mining companifs.
Aln*-Pr Col .... l.ood 1 1 l
Am 11 noli urn a .. 2mi 1*4 1*4 1*4Am Tin A Tunc. 2.000 *4 A A\r|rnna Silver.. Ooo 3S ns 3U, .U
\ tlnnta l.iHm .0'14 .0214 .O il? + <

I r'rhrr Mvide.. r.'MlOO .11 .22 .27 . .11.
l'-lfli»r HIT Eat 40.700 .30 .23 .20 -.0.1
Hlr 1. dirr 1 00 S AHOnoth 1 01m 07 .07 .07 + .OJU,
r.xnt & Mnnt... 2"") .72 .72 .72
rn'M Mln ... 1 .300 .30 .30 .3(1 ..01
Calumet A Jer l."*) 'ji U v.
inracln fop ... 100 IS 1\ 1% ..

iSndalarli M... 1.XK1 *4 || *4 a
r>r-oo II 'II :w*> 80S 30 . 30% I
Coon A risen*.... l.."5O0 *4 41 "4 ..I
Cnri* c'ip si.... 1.000 r 4*1 ft +h
r'oii« Vlrrlna... 4'k) 7% 7S 7S .%
L"rn«i«on Gold.... 300 2s 2'* 2<«
r'ro» McNainarm. II .000 A 'iIHvldc Km 1<- 4fo *, l} .1 AM Salvador 3>00 3". 3 31
I'ureka Cniwui. 4.000 IS l\ HI +Anrxkn Holly... > O .73 .73 .73
111 Mlnlnir 2.000 IS H4 IS ..rSfiMen flu to 1.200 1% IV, l\ .'4llold Cotia 1.000 .11 .14 .11
rii.id K>.\» rm«... 2,ooo .04 .01 .in 10?
Hold M«Tjr>T.... 1.01*1 .04 04 .04 +.01
Gold Sliver Pick '.too .07 .07 .07 + .c3
4, ),| /,.inr 1i1oo .30 Ml .2P ..03
1ire.1t ll-n-l 1.000 .03 . 03 03 1.01Irrl ( MlnlTI*. l."O0 4<i IN, I',(llinlKi Rvt 2.000 ,07 .(i? .07 +.01b.txr Hok. M IK IH 4li ..
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COTTON ADVANCES
30 TO 35 POINTS!|

General List Steady.Liver-i
pool Strength Aids Market

Here.

SPOT DEMAND FOR MARCH J
* i

1
Southern Markets Unchanged.Local

Figures' at 39.50 for
Middling.

Higher call money rates and lower foreigne.xchange cau?ed a good deal of
nervousness in th cotton market yesjterOay. but prices were higher owing to
the surprising strength of LI . pool, the
apparent absence of spot pressure and
trade buying of the near months. Ma>'|
sold up to 31.66 and closed at 34.60, with |
the general market closing steady at a

net advance of 30 to 13 points.
The opening was firm at an advance of

12 to 29 points, which was only a partial,
response to higher Liverpool cables. Buy!Irg on the advance abroad was restricted
by a feeling that it was partly due to the
decline In sterling exchange, whicn would
mean wider different-* s between the two
markets. Private cables, however, reportjed trade calling an.l small offerings In
Liverpool, while houses with Liverpool

.'connections were good buyers here and
,prices firmed up alter moderate early re!actions.

Thero was enough realizing, local or
tVnll Street selling, to cause slight set1backs from time to time later In the day,
but a good many contracts had been absorbedby the Liverpool buying during the
earlier trading and the demand for March
from Southern spot interests stimulated
covering during the afternoon. Prices
reached the best levels of the day in the
late trading and closed within 3 or 41

"I points of the best on most positions.
The advance In the Liverpool market;

would suggest that the decline In sterling
exchange rates would fail to check the demandfrom that quarter, and Liverpool!

ij showed continued firmness after the local
!opening. At one time prices there were]
about 80 to ISO American points above lasti

''night's closing quotations and the dif-l
ferences between the two markets widened
'out sufficiently to bring in the heavyi
Liverpool buying. Southern shipping in-

'Iterests were credited with buying March,
The same people have taken up cotton on

{January contracts and It was supposed'
they would follow the same policy next
'month. Tho weather map made an un-l
'Ifavorable showing, but was not much dis-j
cussed, the trade's attention centring on

the strength of Liverpool. Private advices
from the South reported very little demand

I for spot cotton, but indicated no woak-j
ness among holders. Southern spot tnar-,
keta. as officially quoted, were unchanged;
to 50 points higher, the advances being in
the Southwest.

| The local market for spot cotton was!
steady and 45 points higher, at 39.50c. for

II middling upland; sales nil. Southern spot
markets follow:.

ij Galveston firm, unchanged, at 42.50c.; sales.
1,120 bales.
New Orleans steady, unchanged, at 39.Me.;

sales. 1,985 hales. i
Mobile quiet, unchanged, at 39c.; «ales. 7'J hale*.
Savannah firm, uuebanged, at 39.50c.: aalev nil.
Charleston steady, unchanged, at 39.90c.; sales

11 nil. _ .
> iiinn ta nt.ier, uncnan?"'' at .ni.it*-.; xmrs m..i

Memphis steady, nnehariired, Ht 40.30c.; enlee.'
1.2.30 hale-.

St. Louis steady. unchan:.*ed. at 10.."i<V.; salef!
nil.
Houston steady, 00 points blither. at 42<-.;

isa!"s, i.snn tale*.
Little Rook steady, unchar .?4, at 39.00c.: shIck

S37 h i lea. i

Pallas steady, 30 polntx higher. at 42.1.10. ;|
sa'es 929 balo«.
Montroniery firpi. nn.-hane.d, at 39c.; sales nd.
Fort Worth .-toady. 00 points hisher. at 12.25c.;

sales. 1,250 hairs,
Range ,.f prices;.

r i jV's r
M>>ntt»rs. lOpon IlialuMaiw.! Close. d.i.v.

Keliniary.. .' .I .1:17 on a .' 3(l.7ni
M m il 50.30 30..v> m.V>< ;<:.4S a 36.001
April --i -....10a 34.(13
M iv 34.3 '! 34.0*. 34.27 too a 34.02' 3 ' 1.*.|
June ) . . 33.M a - fa.70
M> 82.32 32.0S 22.20 32 SO a 82.03 32.1A
hiCTO .. .! 31,.*SI 31..VI 31.50 31 VI a 31.10
Scptcoilirr .' .1 30.73 a -30.33
f vtoher... 29.SO 30.1(»' a 30.10 29.iV.
November. .29 03 a 20.20

i Ixs emlirr .> 29 37' 29..VH 29.37 20 2 a 29 20
COTTON STATISTICS.

Today. I.as' Week.Lest V'r.
Port re>-elnts ID.stj "'V74'i 39.122
Fvnnrts 4S.3I.V IV'HOO 21.AM
Floor la sea-..n ... 3.97S 72 3.|-:.5t"7 2.399-.3%
New York stocks.. 09.31'". 1*2 91.343
Port -to -W 1.40d."17 1.427 437 1.110,'*' 1

Inferior rcrtnt* . 2" M<J 27 239 14. *7 11
Intsri'i* slil.'nents. 20 "'11 2 ,1'9 lii.C.I;

; Neve Yo"k arrivals. 2.390 sS$ 2.63
Liverpool cables:.Spot cotton In more

demand at 57 points advance on the basis
of 27 97(1. for middling. Sales H.000. Ameri'can 4.0*Fs imports 8,000, non America" |
Tenders, new docket. 1.900 bah s. Futures
opened steady at 7 to t3 point advance.
Closed firm 33 to 99 points hi-her. Jon-
u«ry. 27'it'l; March, '.S.14d, .Miy, 21 7Id;
July, 23.63d: October, 21.2tid.

SAVAGE ARMS DECLARES
;i EXTRA DIVIDEND OF $5
II
il Directors of Savage Arms C' rporatlon
Tester 'ay announced an extra dividend of
15 a share and the regular quarterly

regular quarterly dividend of 1": per cent
on the first preferred and ltj per cent on

the second preferred also wa.- ordered
paid.
In its preliminary report for the year

ended December 3t. 1919, the company
shows a surplus after charges. all taxesi
and preferred dividends of 11.496,'.M. Thai'
Is equivalent to 119.28 a share on :he commonstock now outstanding. It compares
with a surplus of 11,336.275, or J 16.7V i share,
on tfis outstanding stock In 1918.
Total earnings of tho compan after

depreciation, maintenance, ordinnrv tax<:-,
&c., totalled $.',0C3,i22. That com pa.' < with
iff.v 131 before such deductions in »yNei

Sal**. Htir»>. Low. 1*-'. Ch *e.
Ker » I fab.. 2.500 1'* It*1Kn<>\ItlvMe .1) .|o .p. .. ,

ulxiii ana Co.... ".'jit % v, »,

M. K .. i'ar 5.000 .11 .61 .61 - .03
M.N.nnara.. .. I".'"*! «4 \
Sl»:ii i ''hi.-; Um .31 .81 .31 ..0®

Mia O.'.no .'."J .31 .33
Me -'"<le... I,.«l .Wt ..." ..

M'.tliirlfle new. WW 0T1| ,'.Ti ..

s.t ii 1.1..... l."-i 11* 1H4 1 4 -14
N»...iu opuir... 1.000 .us .88 ..v
.VI>s>ltl« l'"0 11% 11% 11%
On daao 300 8% 2 2 (
( it 11 r Silvar ... .'o 1 IJ* 1 .

I: Mln«- ... i.kw 41 41*

luv Hrirula* .. !,::«*» 1H 1% 1 *j ,1
It. rv.im 1.4»- "i -f>'J .«% .(i'i.]
K.v'hntT .Mine* 4."J0 .30 .18 .80 4.03 .

li<.[4>r Or 1111 ... ii.'*""' ..'>1 .23>

>,n i oy i> <**) .07 .0} .()(
eucca Copper.. 1'") 1<% 17'4 l7'-» *11>ji\*r I>0:inr ... f4*i A Jm...

Sll»or K of ArlB I".'*" ?i % n + A I
s slh rr .. ft.fii'O .23 .22 .20
Socoewt Minlnir. 1.800 .i*t .on ,o»; ..01

...i*. Kelintfiii... 000 8 211 .'i1'
.no Cn>li lov. 8,(410 .00% .00V-, .00% -V

lotwt filvl.lr ... 7.2O0 3% 2% .'i.
Ii.n'ouh Kvf.... 2.ot*i 2% 2<t +t*»
1. nopal) .I 111 U. .20 .20 .2d +.01 I
InlK> Mtllvar.. 3.(4)0 .2(1 .20 .20 .. «

'l>>nopa.i m 1.100 2% 2% 2% -A 1Tono Montana.. I."*) .13 .13 ,l.*i +.< ' '
'if a H"« I'.ioa.. l.»v 2M .21 .2*1 -,ii t
l nlty (loM .... 800
I'd fca*ti*rn ... TOO 4'4 4 4% *'1,
Utah M tain .. 7<at 2% 2% 2%IVIct'TT O .17 ,1« .17 ,.r: I
lV«at RdO C.... 2.(100 M 111 2
W'liltr r«pa . 4.000 .12 .11 .12
will.a ("an* Kit 1.1100 .02 .02 ,112 %
WllOrrt V'i'0 .07 .07 .07 ..

Y*rr1niton .... l."00 04 .04 .04 ..

bonds. 1
A P»"krm (IV $24,000 M S2 M%(
Am To ll>. JI 2.""0 '« '.% 07,% 1*0+
Aim 'lol> 7V. '20 8.000 l'4)% hhi*!, 100%inio C"P lo.O'O 00 iir> i»n v, <
A tlan Krnlt 7'a. ( "OO r»7 07 .''« t
Ilal I'4IV ... 41 2.000 !HI !IK% no
n,.| "or 6'«, '28 38.0PO 00% ptl ;H| . 1.
I'.r.C A sr. fl'a. 2*.000 07 s:.% ( 1
( «p*lw«on "V«. I ».(* "1% sou, +0'.. -J
Inlorti II T 7%. 11 0«wi «; 1 fla n» .

4
lion P.m. "V.vv i 1.000 tis% :»*T4 tiaS
|(ih (t.)t in.000 ;;t ."41 .'III -la,
|!.im 1 to* fl'.'a.. I""«> :il :tg ;h) .1 *..
SM.-tl OovO'a... 0O.I4*) tto i|3 of|
t*l» Oo? 6Vk'a.l00.0U0 uO o# « .1%
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WHEAT MARKET
REGAINS STRENGTH

Minneapolis Up Five Cents
Bushel.Kansas City Also

Firm.

CORN HEAVY AT CLOSING

Receipts Small at Primary Points.
Narrow Price Changes

in Oats.

The wheat market showed a further tendencyto rally from the recent weakness
and prices in Minneapolis were up 5e.
per bushel, making a total advance of
h>c. during the last t%vo days. Kansas
City also was firm, with prices unchanged
to 3c. higher. The demand, however, was
said to be slow, and millers appear to be
inning uiiucuuy in maring more than
moderate sales of flour. Oplrlons differed
on the true status of the situation and,
while pome, authorities admitted that the
demand at the moment Is poor, they declaredthat there was nothing to indicate
any incree.se in the amount of pood millinswheat available, and predicted that
before another crop is harvested higher
prices will be experienced. Others, however,said that the domestic trade is tilled
up with flou. and that the export outlet
has been materially reduced by the weaknessin foreign exchange. Some also assertthat there is plenty of wheat in sight
in the leading exerting countries to supplyall of Europe's needs until another
crop Is harvested, and that tho chances
are against high prices pending the removalof government support on June 1.
The corn market was inactive and

heavy, closing with net losses of «ac. to
"He. Receipts were small at primary
points, and the car situation was little
improved. At the same time the conditionsIn the East were, if anything, worse
than they have been, and Western distributorswere having difficulty in makingsales. Chicago reported that a numberof the outside points which have recentlybeen overbidding Chicago append
to be filled up. This lack of demand i e
the cash markets en easier tone, and some
authorities were disposed to believe that
tho present period of duiness might be
the forerunner of weakness in the whole
situation. Tiie local cash market was
steady; No. 2 yellow quoted at 71.73; No.
2 mixed, fl.71, cost and freight New York,
twenty days' shipment.
Trice changes in the oats market were

extremely narrow, with the undertone
slightly easier, closing \*c. to >4c. net lower.
Export demand was lacking and the weak-
ness in exchange was against large operations.Cash premiums held very firm,
however, and shippers could see little prospectof any accumulation owing to the
fact that very large amounts have already
been sold for shipment abroad. In the
local cash market Xo. 1 white was quoted
at 1.01%; Xo. 2 white, $1.01; Xo. 3 white,
$l.i)0; Xo. 1 white, 90c., all elevator.
Rye market dull. Xo. 2 Western, $1.31%,

free on board Xew York.
Barley market firm. FVeding^

malting, $1,61 to $1.65, free on board Xew
York.
Buckwheat market, dull. Milling, $3.25,

nominal, 100 pounds.
Hay market quiet. Xo. 1, $1.75 to $1 .SO;

No. 2. $1.65 to $1.70: Xo. 3. $1.50 to $1.50;
shipping, $1.35 to $1.15.

CHICAOO PRICES.
RYB.

YobOpen.riisli. I.OW. C1o»e. terday.
January..$1.61 $1.61 $!.<*)% $l.fln-\ $i or;
Mit .... t.fin 1.00 l.«i% 1.#s l.rth'i
July 1.61'i 1.61 V* 1.61'i l.filVj 1.61%

(MX.
January.. 1.45 1*5 1.44 V, 1.44% 1.45
Mny 1.36% 1.36% 1.34% 1.35 1.11V;
July .... 1.32% 1.32% 1.32 1.32 1.32%

OATS.
January.. S6': .v > \ s«% ..

May .... 83 83% 82% 82% 8~%
July .... 75% 75% 7.V» 75% 75%

INTERIOR l.ECFIPTB.
Wheat. Corn. Osta.

Cast week R42.noO P7R (>00 730.000
1^1 f*t Tear 787.000 505 000 750,000
Today 727.000 018.000 681.000

si:aboard clearances.
riour. Wheat. Corn.

TodSY 8.000 64.000
Ijist"week 22.000 238,1X10 17,0<y>

La»t year. 2H.0OO «

COFFEE MARKET.
Yesterday's coffee market appeared to

lie strictly a local affair, with trade interestsoperating on boih sides of the
market On the call prices were 11 to 12
points lower, due to a decline of 300 to 37E
rcis in the Santos futures market and to
the continued unsettled and lower foreignexchange market. During the morningthe values sagged off under pressure
of near month liquidation, but rallied
early in the afternoon on reports that the
Santos futures market had steadied considerably.but pressure from a prominenttrade concern started prices downwardagain, the close showing net losses
of 11 to 13 points.
Outside Interest In coffee is still lacking

and there are those in the trade who believethat the manner in which Hrazil ha?
acted regarding the sales of government
holdings will force the local market in n

rut. There were very few firm offer?
reported >esterday and the local spol
market was generally quiet at unchanged
prices.

OIL!* AND NAVAL STORES.
Refined petroleum was unchanged.

Standard white, New York, export, barrels,|21; do. bulk, 111; do. cases, $23,.5.
Water white, New York, Parrels. 122; do
bulk. 115; do. cases. $25.75. Motor gasolene,
garages, 3R'ic.: consumers, 3S>ie. (steel
barrels). Unseed Oil.--Strictly pure, gallonsof 7ti lbs. In barrels, |l.?3. Calcutta
oil. 12.01.
The turpentine market was firmer yesterdayIn sympathy with the South, althoughth«--e was only a moderate inquiry.Rosin and tar were unchanged.

Spirits turpentine, machine barrels. $1.97.
Tar..Retort and kiln, 111.50 u 115. Rosin .
-'ommon to good, strained. 119.10; II, 119.15;
D. 319.25; E, 319.30; F. 319 10; O, 119.15; It.
119 50; I, 319.(59; K, $20; M, |21.5o; S, $23;
WO. 332 35 and WW, 123 50.

ITALIAN TRUST COMPANY
ELECTS NEW DIRECTORS

At the annual meeting of the directors
if the ttuiinn Discount and Trust Com-
lany ycsttrday the followin* new dlreoor.ewere elected Challen R. Parker and
'ohn J. Lewis, vice president . and Arthur
3. Hatcher, assistant vice pres.dent, all
>f the Guaranty Trust Company. Mr.
Parker will serve on the Executive Comultteeof the company. At the same meetngItetro Rocca was elected assistant
lecretary.
Gactano Rlasuttl. vice president and directorof the company, resigned, to a«lumnthe duties.of managing director of

i new banking institution being formed In
tome. Mr. Dlasuttl will sail for Italy
umorrow.

M. 0. MAHER ELECTED HEAD
OF NORFOLK & WESTERN RY.
PHILADELPHIA. Pa.. Wednesday..N.

">. .Mnher was today elected president of
ho Norfolk and Western Hallway Coni

iny.At present he la regional director
if the Pocahontas region. He begins his
lew duties on March 1.
L. E. .fohnsou retired as president and

aill become ehslrman of the Hoard. WilllamO. MacDowell, vice president, In
ihsrro of finances and accounts, w-as relevedat his own reuue.at after forty years
if service, lie will become assistant to
Uie prtdideaU .

COMMODITY PRICES.
Following were the closing price* of;

commodities yesterday, comparison beinj;
made with Tuesday's prk'®®:.

Jan. 27. Jan. 28.;
Flour $14.00 $14.00
Zinc 9.45 14*4
I.cad 8.V0 8.82'v'

Coffee 1*>
Tallow, special 1»>H l'">\
l.ard. Middle West 23 s0 33.30
Cotton, middling 29X5 39.50
Pork, mess 44.50 44.50
Sugar, granulated 15.15
Beef, family 23.00 23.50
Gasolene, garage. 2ti'i .264

j GOVERNMENT SECURITIES.
Following were the closing bid and asKfd

quotations for United States and foreign
government securities on the Stcck Ex|
change yesterday. To these prices ac-1
crued interest is to be added. Bonds in

default are designated as dealt in "flat"j
United States Government Bond*.

BM. Asked.
H S 2's, reg.s 100>4 101 I'
f S 3's, coupon inc', 1"1
r S t'.s. re* I 10 1

t S I'm, is II[ion 10 i l's % 1

tr s 3V r«n. 1036, r.-ff 1<«> 101
tT 6 3V Pan. 1036. COupon 1" i"l
r S J's, Pun, lti.i.s. reg 1«>| !"t I,
r s 3V I'nn, 19.1s. coupon 100 101
t' S SV Pan. r 'g VS '.«<

11" S 3V Pnn. roupoo Is'
Phil Is land imr Vs. 1031 00 9.5
Phil Is public works t's, 1035 I'o 0.">
Pliil Is pnh'l works IV lii3»i (6
Dist Columbia 3-63'b 07 . <

Foreign Government Bonds.

Anglo-French Krteni 1930 93190
Argentine Intern 5V 1945 71 . 73
' anada, Dom of, notes 1931 lisk, 9- .

Canada, ll-iui of, 5'v, 1931 97% 9s
('..nadii, Dont of. 1030 pi9ti;i

Canada. Dom of. 1 <39 9">'» 9>i
Canada, t'oui of. 1931 91! j 93
Chinese Govt. Iln Kng It) 5'a, 1051... 17 17:.
ICuha Rxtern 5's, 1911 91 % 93,

Cuba Kxteni 5's. aeries A, 1919 65 S7
jOtlla Kxtetti 4'-/s. 1019. ..

Dominican Hep fl'a. 19">8 7«» >*

I'ity «>f 1/Voiir IS yr »<'.«. 1974 901-. 11
City of Marseilles IS yr. ti's. IP." 4 ft t', itj
City of IK dea'ix 13 .vr li's. 1934 IK)'., 91
Oit.V of Pari* 6 *. i!)21 9Hj 5>1V.
Jupaueao Govt I'i'a. sterling In. 1925. 73 7 7s
Japanese Govt iV, 7<1 series, 1973... 7. 7-;s
Japanese (io>t I s. sterling in. 1921... r.s'^
IapanrsoTokyoCit.ro'*. 1952. 58 s'.
I'd Kin? Gt Br & Ir 3 yr o'j's, 1071... !H7* P
1 11 Kink' Gt lir & Ir :S yr 5-{'». 1977. .. !M!4 IV' j

fn King Gt Br & Ir 10 yr Sty's. 1070.. 9U4 o
t'n King Gt Br A Ir 70 yr 5'y's. 1937.. 87'* »<'*
Mexleo Kxtern sterling o's of '09. 19-15 . 71">
Mexico Exteru gold l'a of 'Ol, 1031... . 31

BID AND ASKED PRICES. |
fFollowing are the closing bid and asked|

'prices of stocks in which there were no|j
transactions yesterday

Bid. Asked. Bid. Asked. I-'
Adr R tl 47'%,Kress Co... id . !3
Adv It pf... 7071 (Kress pf loo 110
Alaska G... l'-i 1% »-«» Guti..., 41 ;*»
Alb A Su*.. cHIO L E A VV... 10 10%
All-C M pf. s7'4 SO 1«E o. VV pf. Hi'}* 1S>4
All) Ag C pf 91>.j 95 i-IKS & M...195 700 I)
Am B S pf.. 88 92 h.g A M pf.107 109 L
Am Brake. s«% 100'A Lse VV 1 pi. 90 99%!,
Am Bk Note 410% 1«;:4'Lee VV J pf.117 lk'7
Am Can of. 08V4 W» il.orillaid ...liO 113
A C A F pf.114'% lift Lorllld pf... 09 109V4i,
Am Cot O pf NS Muckay ....OH .0
Am Kxp. ... 97 fts' |' Mitrlin Per. 77 29 % '
A in 1. Oil pf 9H 99,.'Munti Beach. 1 7'. jl
Am las- pf .K i l95'a, M hi Sugar..124 17s .

Am M & G. 3d I ! Man Sug pf.101 107'*
Am Ship 178 M u,|, ll\ gt. 44 45 *

J Am Snuff. ..lOd'i 110 Marjib hock tin 70 |c
.\m in.. - .uuui 'i *» f
Am Si F pf. 93 i'l'-j;>lich Ceu... 82 L
All! sua pf.118 lin UK & I l»f. l:."a 14 '

A in S T pf.. PH; t«»i Mont Pow... M>j 67 |i
Am TiC.. 50 55 M«,nt P pf.. 97 l<>-» j
Am Tol« j »05 At or & K*a.. "OVj TO L
Am Wool pf.105 lOfi 'l j| SPAS
Am Xluc pf. A.I ASV< s M pf.... !>1 06 1
knn Arb pf 20 Nukt a. C...l«'t 117.
AI»G 1st pf "4'4 To Nat His Us 1-')
AD G 20 pf T4<a > Nat Bin pf..1l4 11".
At C Mnc.. HO 00 Nar C A S.. 75 TO
A Sale* pf. 20 Ao Mullln* 11 pf OT
r. mot . sr. or. viiu: r P pf km'',
Hiiraet pf.. "Ha \ c A S pf.100 H>2
K St pf 7%. 100 102H s,,t Knam p.UN) 103
Bklvn Edis. 01 07 Nat Lead pf.1084 11.9
R In r,u*. 52 65 N Mex 1 pf. 10 Is
Brunswick . 7 8 N O T A M. 41V4 4.1
II, U A 1*.. 45'i 50 N Y. I. A sr.
Buff A Sim . TO S Y Dock... 12 47
li A Sim pf. . 5414 N Y Hook p 50 00
Burns Rro*.10« 108 N Y.C & S L 27 00
B Bp>* pf. .100 110 NY.C&SL lp 5« To
Rush T'-r... so 1"0 VV.riM, 2p IBVi 48
i'an South.. 4l'a 74) Nor South. .. 1io« 12*1
Certain T P 55 57 Nor A West 0514 W'4
CT P lat pf Wi . Nor A W pf. flsi, 70
'en Foundry 20 65 Ohio Fuel.. 4*-% *0
Cen y pf.. 1" 65 Otis St pf.. 9-. 100
Chi A Alt. 6 8 Kin-era R pf. 08 It*)
IT A Alt pf Hli 15 PaiTlsh A B ' '! 434
"hi Gt W. s s% Pic Coaat 2". .'si
" Gt W pf 2.1'k 234 P*e r I pf..«0 loo
"A NW pf.1111 11VI\, Pa,. C 2 pf. 45 00

jC.SP.MAO.. 00 05 Pere Mur pf 4*4 50
C.SP.M&Opf DO 105 Pet Mo! 5, 43

'.Chi A K1 4 5 Pet M 1 pf 100
PhlAElPCt5 7 rjef't" * Pf P"2 107

II lev A P . CSO ICC A S L 50 00
ciueti-P'bv 03'4 o» Pitt* <"pf.. r»i 02
Cltte't P pf. 102 1"4 P. P \V A- C. 12254 1*0
C C CASti. 15 4* Pitt* St nf. 91 t>.
t'O A.St pf 63 75 1* A W V pf 7.8 791i
Col So 1 pf. .V>4 f,5 Pen J C pf 9' 9)
Col So 2 pf. 12 48 Press St pf .102'4 105
Con Cigar. «i «' R K Sec |5 r0
On cie pf. si 82 Ry S Sp pf. 103*4 107
Coot Can... 87 8-1.' ttay Con ... 21". 21H
Corn P rf.,102 I'l* ltds 1 pf... 31 35
Crex Carp... 60 t'O Rde 2 pf... 34*14 35
C'-itr St pf.. 99 Pl'tt. K m T 1 pf 991, 10014
Cub A S pf. 105 147 R.01 T 2 pf ' s\, If l
Deere pf...lOO K-> Ren* A Sar.lo2 cl!7
.DA Rtl ... 7 0 Rep Trick., f.114 .V!

ri.» V.4U tf.W 111 111 (. v rwf t/.'C 1f. 1

I»et t'n H't . H«1 SI. A SF i>f, 25 JWS
Diamond M.113 ;S I, S XT. 12 11
DSSAA pf.. « 0 ft** A L of. 11 IS
Durham II.. 58 85 s. ,ir« Tl.ip .2"8'« 227
1.1 S S A i.. .IS 1 Sedrn-R nf.1'5 1ft
Itmr II pf loo 108 s«s a i nf. «-i
Elk Hn of :i.v,i 12 js P li Niu..2P> 25011 t.inerw n 11. 27 27H \!>l..ltO115

'iKii'ioa B pf sol, m M il of. si 02
Krl* A Cittfc. SfiKl- i of. 1"1 lo-J
Cairbanke.. 78 82 .Inn Si pf,..101»4 In.
Platier B.. 1'«i l'«» Thi-0 V . 17 11
Fliber 15 pf.ioo t.is \>- nil rif-.lo. 2'S
Hen Chem. 1 125 Tob » of K"% K>4
Hen Ctfcnr... 70 71t> r s r a \V <1 17
'.en C pf .. 25 100 I- sr.viv Mf. 15
Oen C rf '1 00 w T.Sf. A M t 10 12
11rev A 15 1'J r sr.A*«Vt p _ <t 25
Guirss I pf. 02 4 07 I win f ltr 1*5 ?,rt
Gulf M A N. 7 s .|-n Tt!>( us 1«0
0 M*N pf.. 28 32 r ,, H A P.. 01 PI
Ifonn.MUe.. no 00 |I n CI" Sf 175 275
III Ont.... '0 «0% r s nf 111 110
Inter Motor 12o 1 :«> T'nfrl pf.. 51 51i;
Inf .\l let pf SI 52 |Prop JIM'4 If"'1

:! Inter M 2 of «Mj IP's rsri p pf ra
'lint Nl.-k pf. >S fei'.j f- s. |p \ J pf 11 .* io;elint Caper pf so 107 > s Sm f 1 ;% i" o

Inf C pf *t. 70S 77S ''till See WW lit;,
lint Salt .... 70S 75 5-. ft ,v P.. 4«
Iowa Cent ..I « 5V*h nf »t.. 15 lit
Jewel Tea.. 18 1S<4 \r 5M "d pf 10 18U
,K A r» M. as Pp.- pf row
K A U M pf. 20 30 i n t *7 *7U,|
:K T pf 6r/c . 08 100 ""h'ee 1 of 11 77
K T pf 8%.10314 KM If v I. K. pf ir,
iKeleev Wh. 7S 81 fenf. 27 31
Kel \Vh pf.. f«I«« 075. "-IIV..O pf. 05
.Kreaae 125 150% if P nf 5 02
Kr. sc.. pf.. .101 107% Wlw'tb pf I12S 111

Kt dividend. tKi rlirtite.
c.Denote* KM or offer ou ten «!iares.

iNTLFNATiONAL PAPER COMPANY
NSOl.lDATED MoitnU'lK 5%

I ftIN no Nil I'l Ml I IIW >:K I IHI.K lin^ps.
Th» Kqnltahle Tptrt Company of Nrw York
iKctlMr to Colonial Trust Company. n* Tui-tr*

tiodnr International Papr Comoany Mortem*
dated January .'1. 1005. hrr.'hr In\ IT «t offer* thr

I Sinking Fund for the sale of homl* l*-ii"t under
raid niortc'i *. to ethnic' the «ntn ot i«o 'tun
dtod aril Ninety-nine Thonaand Four Hundred
Thirty «l* Dollar* and Fire Canfa i|20ft.4W OSt.
Rond* offered .it tbr lotvnat price* will ho clren
preference.
Scaled offer* will ho opened at tho office ofntli.Iiinderalzned. No. 57 Mull *t.. N>.t York City "t

1'.' o'clock noon, on Fc irnnry .'! 1920 ard ah old
he lod.>r-cd "Offer* for the Sale of Pond* to the
International Paper < ninny Sinking C ind.
The rlzht li rtwrH to pelrct any «n<l all offer-

TIIK. KQl'ITABf,K TRCST COMPANY Of NEW
YORK. IriHtee
Rt I.YMtN tiHOAPFJI. Vice f're-ldent.

Vr,fV T"nnurr * *0'*n#

DIVIDENDS MEETINGS. &C.

HERCULES 0!L COMPANY
Directors of the Hercules Oil Company

have annoi need initial dividend of 3r'r
payable March 13 to stockholders ofi
rccortl February 13. 1020.

HERCXLK* Off. COMYAXY.

PRESSED -il l i t \k < ..MPXNV:
New York, Jan. '«. jtl20,

PRKFERRHJI) DIVIDEND No -I.
A oil irtertv dividend of One Dollar Seven"

Foe t ent* (fl.T.M per *hare * lit he paid M*r<"i
2 tfliN"'. to Preferred S|r.-khol<li r« of recorl nl,
tiio cloae -f h"*lne«a fc'.inry ]n lfl'Jl).

roMM'iN DIVIDEND no its.
A quarterly dividend of f"o D'l'r* i.*2 00l rer

tiiare will lie |>nl<1 March Itt, 1P20, to Cornnicr
Stockholder* "f record at the rim of bnelni-»
February Is. Ipso.

ft F. kf.'jPTT T- ici-r

HPBMAttlNf BOAT CORPORATION
A aemiannu.il dividend of fifty cent* |er -hare

ha* thl* «l.iv heen <|i- tared on the onotaixllns
rmittn St.- It of suhm trine Moat (<>rooratloo. payableFebruary 7th. 1H20, t.» rtockholderf of record
at the c|. «' of hn-lnc" on Juntory 51. 1520.
At the voting Trn-t h*« t*een 11*' trnl holtter*

of Voting Tni«i t'e-tlflcatc* mint eviharce Mine
| for itcK at Hanker* Trust Company. lit Wall)
-'»rect. New Y' .rk Cltr, In order to restive *livtr
illi Metal.
»N*w York. January JJ, ItW.

HUMli U. GAttSIi. PraaideuU
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ACTIVE SELLING
IN HOG MARKET

Pronounced Weakness DisplayedUnder Pressure from
Stockyard Interests.

VERY SLOW CASH DEMAND

Receipts Moderate at Chicago.Total
for All Western Points Aggregate

143,000.
i

The market for hoe products displayed
pronounced weakness throughout the day
under active selling credited to longs ano

stockyard interests. I.ard was particu-
lariy weak, and mere were complaints or

a very slow rash demand and weakness Ir
the cash situation. The ho? market was

or 20 cents tower and, while receipts at

Chicago for the day were moderate, therwasa liberal carry over from Tuesday.
Receipts of hogs at Westeim points for th
lay agBrcgated 143.000. including lO.OuO at

Chicago, U.iioO at Kansas City and ll.OOo at
Dmaha.
I'ork steady: mess, $44 a $4G; family, K2

a $R'; >liort clear, $i.*l a $50. Reef quiet:
mess. $it a $:*>; family, $3.' a $3i: packet.
flT a $10; extra India, mess. $41 a {IK. Hogs
firm: bacons, X'V".; 140 lbs., 23!»c.; pigs.
St'iC. Bellies steady; pickled clear, 10-12
lbs., 3SC.; dry salted, clear, 1S-30 lbs.. 2CUc.
Ureases barely steady; yellow, 13 a 13\a;
choice house. 13c. a 13'^c. Pickle<l hams
sUtidy; regular, 10-12 -be., 249*c.; skinned.
If.-30 khs., 22Sc. Tallow barely steady; city
pecial, loose. Lard weak; MidlieWest. {33.35 a 33.35. City lard weak;
quoted, 3.''»<.' a ~7a<b Refined lard easy;
Corttnent, $->$.50; South American, *3t5.7">:
Brazil kegs, $27.75. Compound barely
steady; quoted, 35c. a 26Hc. Stearine dull;
city lard steurinc, 31c.; olee, 31ViC. a 33c.

CHICAGO FR1CLS.
LARD.

YeeterOnen.High. Tow. Close, day.
day $23.07 224.00 «J3.45 233.45 224,00
luty 24.33 21.33 25.SO 23.80 24.35

RIBS.
day 20..V) 20.vi 20.so M.no JO.OO
Iu!y 2U.M> 20.S7 20.72 20.72 21.00

POKX.

so*.7..-.-£fi s.«_as ss sj?
BITTER.

Receipt*. 7,964 packages. Creamery,
liiher than extras, lb.. a 63c.; extras.
2 score. C2<:.; firsts. 90 to 91 score, 6<>c. n

lV£c.; firsts. 88 to 89 score, 58c. a 59' _c.;
seconds, S5c. to 87 score, 55c. a 57'/£se.; lower
grades, 55c. a 51c.; held, higher than exras,C.'c. a 6£Vic.; extras. 61c. a 61>4c.;
'lrsts, 57Vv:«'. a 60c.; seconds. 31c. a 57c.;
insulted, higher than extras, 65'8c. a tiSc ;
xtras. 01',xc. a C5c.; firsts, 60c. a 01c.; seconds,56c. a St. ; State dairy, tubs, finest

lie. a 62a: good to prime, 58c. a ®)c.: eomnonto fair. ISc. a 57c.; renovated, extra. ,

iTe.; firsts. 55c. a 56c.; imitation creamery,
'lrsts, 19c. a 50c.; ladles, current make,
'irsts, 46c. a 47c.; seconds. 4.T*c. a 44c.;
ower grades, 10c. a 41c.; packing stock,
current make. No. 1, 43c.; No. 2, UV-jC. a

12c.; lower grades, 39c. a 41c.

EGGS.
Receipts, 9,789 cases. Fresh gathered,

extras, dozen. 06c. a 67c.; extra firsts, t>4e.
i 65c.; firsts. 63c. a 63c.; seconds and poorsr.55c. a 61c.; refrigerator, firsts, charges
paid. 5lc. a 55c.; seconds. 48c. a 53'«a; undci
crudes. 30e. a 47c.; checks, 32c. a 36c.;
S'ate, Pennsylvania nnd nearby Western,**
hennery whites, extras, TSc. a 80c.'f firsi-i
to extra firsts. 70c. a 77c.; gathered whites,
firsts to exira firsts. 70c. a 77c.; undri
ir-ides. 67c. a 65c.; Pacific coast, whitesxpross.extra firsts to extras, 71c. a 80-
firsts. 70c. a 72c.; other Western and South»rn.gathered whites, 65c-. a 75c.; State.
Pennsylvania and nearby, hennery browns
?xtias. 6Sc. a 70c.; gathered brown and
mixed colors, extras. 66c. a 67c.; firsts t«>
:-xtra firsts. 63c. a 65c.

i ; =tj|Mexico |
rv:i r> * I
v/ii V/urjjui auun

Bought
Sold

Quoted
Actively TrsdM in on
>(w VorK Curb.

John J. MacCrum I
rnlt*tri1 Securities

Mcryhr.r Y. Y. Curb Market Attn.
25 Broad St., New York.

Phone Broad 8 7 3.

"Watch the Stars"
35 Slock Exchange and f'nrb

isthat appear to be d''e for an
advance in price are "starred" in
this week's

Investor's Bulletin.
Free copy of Bulletin / on rcqucnt.

tarry A.Cochrane & Cc.
Stocks d Bonds

67 Exchange PI. New York i
Phones: Rector 3581 >3336-7. !

' I
ICCOt XT WTs.

."he Federal T nde In
with tlx irtiimnniit w rk or. itunic Immatr need i
number "f nnlor aeuounmnta. The wvk mi

ni.<« both f.nnt'tsl nod io.i iwunt.ni. A
minimum engaftt .ueut of at.o it fire month* In

i mpUri-I. > i i-moual lot rv!"W mar he ha 1
iv 1th t'(.'< mm ,«|i n'« rep-esentatlie at th» New
i .rk nfflee of 11... < inu;i->i n, J<> \V»»t A.*th »t
f ftli flo'r .n I r'il r or Saturday, January .'< > u»; !
11, fr- ui nine to fl>e o'clock. v« Immediate intl>>t: «:11 t» In v|c w It vv, "id b,< ,vlvl«able f. ' <
lull nnt* tn brtn.- with ti.em uny letter* of

tnniondat'on and other etldence of quallfl'*th'ttath'ir may drains t<i anbmlt.
I ".I'l'.ltVI, THADI O 'MMISSION

IV 'ahlnrten. D. C.
t'K I ,i riii* r- ii n -1 Mi r'luiit*' Nlloual Bant,
located at Roawrll, III the State of tiklabooia. la

i loaln.. Ita nff.ilr* All note holder* and other
re.tltor* of the aauot tetlon are therefore hereby

n- tifi.it to p aetit the aotea and other claims
'or payment.

F. Ml BY Pa,bier
o iooo

BUSINESS OPPOVTI'\FT|CS.
AflfVrT for r.nsbird . Brltlah teitde agent ti
prepared to e-t a* hurer In Rtclnnd for Amarlr«n'.'ore*: well acquainted with m rWeta. Boa

Hit, Iiorlanl Agency, 111 Resent at.. London. Eng
>ni1

_____ _______ Mfft' TiKit urtner with I'Ti'iirio or *10n cr» I
a n an dmtbls It In two year*. It.. bo* 1

[Tr n d II-.V-V. n,
_

"v ltd ' t, garage and -emMr abop for W'e, a
7,"i*l*t: iloing eapaetrr hualne**; near Mat*
ef 'i ttrhh.'i- SB I'rttu e «t Itrouk'en.

_
>

till MALF.t'utnp Ira'on baker* and Itttsrn twtt.
In best *e*tlon e' Fhtbt-uh; hlr opnortnn'fT f- r J

hi risht mrtv I'oulre .1 to 5 P. M room v,t
*' Wwi Broadway. X
have $1.1 <«» to in i1 -1 w tioii-nfe h'hln*ea »re.
fer'iM: tnuat aland Investigation. INVESTOR,

Wo llrrn'd «jifiV p " it < i'< '»«> grandest offer- 1
(unity: refilled nr..f, «-|oo. t»enie idoua profit*. g

Call or write H"H ft PR. lit* West 4Jd.
t' v RTN'Ftt TV A NT ft' WITH * nrai Von n't At *i
llt'Sf \FSB tilt I'. 'T PROPOAtTJON F"U !

nit. MI i* »UTY i- w nrRv i r>
WWII', tet're latlt or geutiemnn pa riser,
o|th *1 nno. il( nm ,,f (tin m .rtd'a tan<»*t jMn«*_ I

rrte.«; money eoctlrvd; reft c». Bo* 109 Dr* m
mil*, ^K'~,

M \


